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Cap nhat két qua kinh doanh 1H2020.
1H2020, NVL ghi nhan doanh thu thuan dat 1,664 ty déng (-79.3% YoY). Tuy
nhién, nho ghi nhan sy tang manh doanh thu’téi chinh dat 2,664 ty dong so
vGi 229 ty trong 1H2019 @én tir (1) ban 40% co phan tai dw an cang Phu Binh
va (2) thoai von tai CTCP Phong Bien. Ttr d6 giip NVL ghi nhan tong doanh
thu tw bén‘ hang va cung cap dich vy, hoat dong chuyén nhuong dy an la
4,361 ty dong (+12% YoY). Lgi nhuén trwdc thue dat 1,487 ty dong (+12%
YoY) va lgi nhuan sau thué dat 1,177 ty dong (+48% YoY).
Dw phong hoat dong kinh doanh nam 2020.
V6i gia dinh dich bénh Covid-19 dwoc chinh pha kiém soat triét dé theo tirng
khu vire. Chang toi ky vong cac hoat déng kinh doanh ctia NVL sé dién ra binh
thwong, Tap doan sé tiép tuc ddy manh cac hoat dong kinh doanh va ghi nhan
doanh thu theo nhw ké hoach ban lanh dao da d&t ra. Béng gop dang ké t
cac dy an 4o thj vé tinh-Aqua City s€ la dong lwc tang trwdng chinh cho NVL
trong nam 2020. T d6, wéce tinh doanh thu nam 2020 cta NVL dat 14,341 ty
doéng (+31.2% YoY), twong (rng v&i loi nhuan sau thué dat 3,547 ty dong (+3%
YoY).
Diém nhéan dau tw.

V&i kinh nghiém day dan trong Iinh viec phét trién BDS, NVL luén duwoc khach
hang va cac nha dau tw tin twéng. Uéc tinh, ty 1& hap thu cac dw an méi cta
NVL ludn & murc cao, trung binh trén 95%.

Hoat dong dau tw phat trién BDS nha & tiép tuc phat trién 6n dinh. V&i quy md
I&n cia quy dat hién tai, vi tri dac dia, lién tuc dwoc mé rong béi cac du an
M&A gitp NVL c6 lgi thé canh tranh so vé&i cac ddi thi. Bén canh d6, NVL
dang tap trung phat trién cac dw an BDS nghi duéng tai cac thanh phé du lich,
ciing nhw tap trung ddy manh tai cac du an dbd thi vé tinh, d&c biét [a dw an
Aqua city tai Déng Nai v&i dién tich gan 600 ha dwoc ky vong sé& dem lai ngudn
thu &n dinh cho Tap doan trong twong lai.

Nam 2020, NVL tap trung phat trién: (1) 2 dw an tai phia Déng thanh phé:
Project P (quan 2) va Project T (quan 9), (2) 2 dw an BDS nghi dwéng tai Binh
Thuéan va Viing Tau.

binh gié:

Ching t6i st dung phwong phap dinh gia NAV va P/E dé dinh gia c6 phiéu
NVL. Gia tri hop Iy cho NVL dat 64,350 dong/cé phiéu, cao hon 2.4% so Voi
murc gid giao dich chot ngay 26/08. Vi vay, ching tdi khuyen nghi GIU ddi véi
c6 phiéu NVL.

Rui ro:

(1) Rai ro theo tinh chu ky ctia nganh bat dong san, (2) rai ro luat phap, (3)
rdi ro ng vay, (4) rui ro dich bénh.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

7,359 11,632 15,290 10,931 14,341
1,665 2,033 3,227 3,431 3,547
2,793 3,129 3,533 3,579 3,699
148% 12% 13% 1% 3%
16,796 20,321 21,999 22,978 25,725
215 20.8 18.85 15.6 20.3
3.6 3.2 2.9 2.2 21
473 225 500 N/A N/A
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Két qua kinh doanh 1H2020.

1H2020, NVL ghi nhan doanh thu thuan dat 1,664 ty ddng (-79.3% YoY). Tuy nhién, nhd ghi nhan sy tdng manh doanh
thu tai chinh dat 2,664 ty dong so véi 229 ty trong 1H2019, bao gébm (1) ban 40% cb phan tai dw an cang Pha Dinh,
(50ha tai quan 8 TP HCM) la 1,700 ty ddng (2) thoai vén tai CTCP Phong Dién la 795 ty ddng. Khoan I&i 1,700 nghin ty
ddng da dwoc hach toan tir giao dich nay va giao dich da dwoc thanh toan 100%. T dé gip Novaland ghi nhan tong
doanh thu hop nhat bao gdm doanh thu tir ban hang va cung cép dich vu, hoat ddng chuyén nhwong du an la 4,361 ty
dong (+12% YoY). Lei nhuan trwédc thué dat 1,487 ty déng (+12% YoY) va lgi nhuan sau thué dat 1,177 ty dong (+48%

YoY).
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Trong Quy 2/2020, Tap doan da t6 chirc nhiéu sw kién gioi thiéu dw an Aqua City dén khach hang sau giai doan gian
cach xa héi. Dy an Aqua City duo’c,nhé dau tw dé~n nhan rat tich cwc voi ty 1&é hap thu trung binh doi vé’ilcéc san pham
nha pho, biét thy, shophouse I1én dén 95% cho moi ky mé& ban can hé. Trong thang 8, NVL sé cho ra mat mét phan ky

mé&i clia dy an Aqua City.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Trong 6T/2020, NVL da mé ban trwdc 1,820 cdn hod twong &ng véi gid tri khoang 14,000 ty ddng, chi yéu dén tlr dw an
Aqua City. Qua do, gilp gia tri hop déng dat coc theo tién do (unbilled contract sale), dat 79,778 ty ddng, tdng thém
khoang 9,980 ty ddng so v&i Q1/2020. Theo ké hoach, trong ndm nay, NVL sé tiép tuc ban giao tai cac dw 4n The Sun
Avenue, Sunrise Riverside, Saigon Royal, Lakeview City, Victoria Village, Newton Residence dé hoan thanh ké hoach
kinh doanh ca nam.

Quy dat chiém phan I&n co’ cau tai san.

Ngay 30/06/2020, tdng tai sén ctia Tap doan dat 98,780 ty ddng (+9.8% so v&i cudi nam 2019). Trong dd, hang tdn kho
ghi nhan 59,188 ty dong (+4% so v&i so v&i cudi nam 2019), cha yéu dén tir tang chi phi dau tw phat trién tai cac dw &n
nhw Aqua City, The Grand Manhattan, NovaWorld Phan Thiét, NovaWorld Hb Tram; bét dong san dang xay dwng (bao
gdm gia tri quy dat sé phat trlen cua Tap doan) dat 53,381 ty ddng (chiém 90% tdéng hang tén kho). Tién va cac khoan
twong dwong tién, cac khoan tién gtvi nam gitr dén ngay dao han tai cac ngan hang dat 6,355 ty déng (-4.3% YoY).

Céu tric tai san Céu tric hang tdn kho
(ty dong) (ty dong)
120000 70000
100000 60000
80000 50000
40000
60000
30000
40000 20000
0 0
2016 2017 2018 2019 1H2020 2016 2017 2018 2019 1H2020
W Tai san ngan han Tai san dai han mQuy dat = Khac

Ngudn: NVL, PHMF tdng hop.

Tai 30/6/2020, tbng ng vay va ng thué tai chinh cta NVL dat 38,088 ty dong, (+10% so véi cudi nam 2019), Vay va no
thué tai chinh dai han dat 25,694 ty déng (-1.7% YoY), cht yéu tlr viéc chuyén cac khodn no dai han sang ngén han, tra
no trwdc han mot sé khoan vay. Vay va no thué tai chinh ngén han 12,394 ty déng (+62% YoY) (chi yéu dén tir khoan
vay tang lén tir Credit Suisse).

Débi v&i hoat déng huy déng vén, trong 6 thang du nam 2020, Novaland da nhan giai ngan tbng céng 10,100 ty déng.
Céc khoan gidi ngan dwoc s dung cho cac hoat ddng M&A va dau tw phat trién dw an, dwoc ghi nhan tai khoan muc
Céc khoan phai thu ngan han khac va Cac khoan phai thu dai han khac trén bang can dbi ké toan.
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Ngudn: NVL, PHMF téng hop.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES
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Cap nhat cac dw an.

Dw 4n Soho Residence: nhan gidy phép xay dwng vao Q4/2019. Cong trinh hién da xay dwng dén tang 27, dw kién cét
néc vao thang 8/2020.

Dw an Grand Manhattan: hoan thanh 100% coc khoan nhéi vao thang 7/2020.
Dw an Sunrise Riverside: dang trong qua trinh ché phé duyét chdp nhan dau tw dy an (2Block G6, E2).

Dw an Victoria Village: L& ddng thd dwoc td chirc vao thang 7/2020.

Dw an Aqua City: da nhan dwoc gidy phép xay dwng, dw kién bat diu ban giao vao cubi nam 2020.

Dy an Aqua City.

Nova'\world

PHAN THIET

Dy an NovaWorld Phan Thiét. Duw an NovaHill Mdi Né.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Dy an NovaWorld H6 Tram.

Ngudn: NVL, PHMF téng hop.

Trién vong kinh doanh nam 2020.

V&i gia dinh dich bénh Covid-19 dwoc chinh pha kiém soat triét dé theo tirng khu vie. Ching toi ky vong cac hoat déng
kinh doanh cta NVL sé dién ra binh thwérng, Tap doan sé tiép tuc ddy manh cac hoat ddng kinh doanh va ghi nhan
doanh thu theo nhw ké& hoach ban lanh dao da dat ra. Tap doan dw kién sé ban giao cac dw an: Sunrise Cityview, Sunrise
Riverside, Richstar, Saigon Royal, Victoria Village (s&n phadm thap tang), Lakeview City, Aqua City va mot sé dy an khac.
DPong gop dang ké tir cac dw an db thi vé tinh-Aqua City sé& & dong lwc ting trwdng chinh cho NVL trong ndm 2020. Tl
do, wéc tinh doanh thu ndm 2020 ctia NVL dat 14,341 ty déng (+31.2% YoY).

Bén canh dé, trong ndm 2020 nhé& bat dau ghi nhan mot phan doanh thu tir dw an Aqua City, gidp cai thién bién lgi nhuan
gop cla NVL Ién dang ké dat 38% (+31% YoY). Bén canh dé, trong ndm 2020, NVL sé tiép tuc thoai vén tai cac cong ty
con, t&» d6, ching t6i ky vong loi nhuan sau thué cta NVL dat 3,590 ty déng (4.6% ty dong) . Twong tng véi mic EPS
ky vong dat 3,699 VND/cd phiéu (+3% YoY).

Piém nhan dau tuw:

Lwong hap thu dw &n méi ludbn & mikc cao, trung binh trén 95%. V&i kinh nghiém day dan trong linh vwc phét trién
BDS, NVL ludn dwoc khach hang va cac chi dau tw tin twéng. Quy trinh phét trién dw an ctia NVL theo ké hoach 4 buéc
tr thiét ké dén ban giao san pham, dat duéi su kiém soat ky luat va hé théng hoa cta phong Dam bao chét lwong giup
tién do thi cong va ban giao du an ctia NVL luén duoc theo ké hoach, chat lwong san pham ludn nhan dugc sy hai long
cua khach hang. Do do, giup NVL ludn c6 du nguén lwc dé bd sung cho cac dw an dang phat trién, ddm bao dwoc tién
do kinh doanh, gitip xoay vong ngudn vén mét cach hiéu qua va gidm thiéu bét dwoc mot phan ganh nang tir no vay.

Hoat dong dau tw phat trién Bat dong san nha & tiép tuc phat trién. Cac dw &n m&i cla Novaland sé dya trén nén
tang quy dat cé s&n va quy dat dang trong ké hoach M&A, c6 quy md I6n, vi tri dac dia. Hién tai, NVL dang phat trién
song song phan khuc c&n ho chung cw, nha phé, biét thy. Cac dy an tiéu biéu nhw Victoria Village, Aqua City, The Grand
Manhattan, Sunrise Riverside, cac dw &n BDS khac, sé la nén tdng doanh thu va lgi nhuan cho tap doan.

M& réng quy dat BDS du lich nghi dw&ng thic day tang tredng dai han: NVL lién tuc mé rong quy dét, tinh i cudi
quy 4 nam 2018 da mé rong dwoc lén dwoc tir 2,650 hecta Ién 4,984 hecta, chl yéu bang hinh thirc thau tém cac dw an
khach san va nghi dwéng mai ven bién, trong d6 tap trung phat trién quy dat tai cac khu BBS nghi duéng 1én dén 70%.
Novaland da va dang trién khai xay dwng cac dw an BDBS nghi dwéng, du lich, gii tri véi 5 dy &n trong diém bao gdm
(1) NovaWorld Phan Thiet (2) NovaWorld Mekong, (3) NovaWorld Ho Tram, (4) NovaHills Mui Ne, va (5) NovaBeach
Cam Ranh. Trong d6, 2 dy an tich hgp cao, quy mé I&én Ia NovaWorld Phan Thiet réng 1,000ha tai Binh Thuan va
NovaWorld Ho Tram réng 600ha tai Ba Ria - Ving Tau duoc trién khai nd&m 2019 dy kién sé& dem lai ngudn thu 6n dinh
nhdm dam bao ké hoach kinh doanh cGia NVL trong béi canh cac dw an tai TP.HCM cham vé mat phap ly dé trién khai
cac dv an mai.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dinh gia va khuyén nghi

Chung téi wée tinh doanh thu cGia NVL trong 2020 sé dat dwoc 14,341 ty ddng (+31%) so v&i ndm 2019. Twong rng voi
loi nhuan sau thué cta NVL dat 3,547 ty déng (+4.6% YoY) véi EPS la 3,699 VND/cb phiéu trong nam 2020. Bang
phwong phap NAV va forward P/E, chiing téi wéc tinh gia tri hop ly cho mdi cb phiéu la 64,350 ddng, upside 2.4% so Vi
ngay 26/08/2020. Chung téi khuyén nghi GIT’ ¢b phiéu nay.

Pvt : ty dong

Doanh thu thuan 7,359 11,632 15,290 10,931 14,341
%YoY 10% 58% 31% -29% 31%
Loi nhuan gop 1,583 3,257 5,158 3,152 5,450
%YoY 18% 106% 58% -39% 73%
Bién LN Gop 21.51% 28.00% 33.37% 29% 38%
Bién LN HDKD 10.54% 19.97% 26.10% 5% 31%
Loi nhuan sau thué 1,660 2,062 3,267 3,387 3,634
LNST cbng ty me 1,665 2,033 3,227 3,431 3,590
%YoY 301% 22% 59% 6% 4.6%

Phuwong phap dinh gia Ty lé s& hiiu  Gié tri (ty dong)

Dw an da hoan thanh DCF 84%-100% 261,869
Dy én’dang phat trién DCF 70%-100% 10,287,416
Quy dat tai khu viee trung tdm (TpHCM) | DCF 49%-100% 54,575,170
Dv an b4t ddng san nghi duéng DCF 95%-100% 25,539,690
Vi thé tién mat thuan (20,722,819)
Téng NAV 69,941,328
Chiét kh&u rdi ro (10%) (6,994,132)
Gié tri tai s&n thuan 62,947,195
S6 lwong cb phiéu dang Iwu hanh(triéu) 969.9
Gia muc tiéu 64,900

Gié tri (d6ng)

Phuwong phap tinh

RNAV 80.00% 64,900
forward P/E (P/E=16.8x) 20.00% 62,143
Tdng cong 100.00% 64,350
(Ngudn : NVL, PHFM wdc tinh, dw phéng)
Ruiro

Rui ro theo chu ky nganh BBS: NVL phu thuéc vao hoat dong kinh doanh BDS thwong mai va nha &, do do, chu ky
kinh doanh ctia NVL sé chiu tac dong khi chu ki cta thj trwéng BDS suy thoai.

Rui ro luat phap: Hién tai, thi treong BDS tai TP.HCM dang gép kho khan chl yéu lién quan dén viéc chuyén déi muc
dich st dung dat, tha tuc hanh chinh kéo dai dan dén tién dé dw an bj tri hoan lam anh hwéng dén két qua kinh doanh
clia doanh nghiép.

Rui ro nee vay: NVL ludn duy tri ty 1& no trén vdn cha s& hiru & mirc cao, bao gdm ca no vay dai han va ng vay ngan
han. Chi sb no trén trén vén chi s& hiru khoang 1.41 Ian (2019) cao hon gép d6i so véi ty 1é ng cla trung binh nganh.
Bén canh dé, trong tbng sé ng vay cta NVL cé dén 56% ng vay bang USD, nén khi ty gia USD/VND tang lén s& lam
tang chi phi tai chinh cho NVL. Do d6, véi ty 1é no cao sé dem lai ganh nang tai chinh, lam anh hwéng dén két qua kinh
doanh cda NVL.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Rui ro dich bénh: Chuing t6i ky vong dich bénh Covid-19 sé duoc kiém soét trong ndm 2020, tuy nhién néu tinh hinh
dich bénh dién bién phtrc tap s€ gay anh hwédng dén hoat dong kinh doanh ctia Tap doan.

Cac dw an da hoan thanh

i SO Dién ]
Tén dy an i hiru tich(m2) Tién do

Sunrise City Quan?7 91.8% 51,260 2771 | Ba hoan thanh va ban giao
Phu

Prince Residence Nhuan 99.8% 4,644 506 | B3 hoan thanh va ban giao tlr Q4/2015

Tropic Garden Quan 2 100.0% 25,028 814 | Ba hoan thanh va ban giao

Lexington Residence Quan 2 0.0% 19,928 1493 | B3 hoan thanh va ban giao tir Q4/2015

Icon 56 Quan4 100.0% 2,904 313 | D3 hoan thanh va ban giao tir Q4/2015

Galaxy 9 Quan4 0.0% 6,228 523 | D3 hoan thanh va ban giao tlr Q4/2015

Lucky Dragon Quan9 100.0% 9,024 149 | Khu Thap tang: d3 hoan thanh va ban giao

Khu cao tang: dy kién ban giao tir Q4/2016

Lucky Palace Quan 6 100.0% 3,876 564 | B3 hoan thanh va ban giao tir Q2/2017
Pha

Orchard Garden Nhuan 100.0% 4,303 426 | B3 hoan thanh va ban giao tir Q1/2017
Pha

Garden Gate Residence | Nhuan 94.0% 4,887 420 | b3 hoan thanh va ban giao tir Q2/2017

Rivergate Residence Quan 4 99.8% 7,069 1351 | D3 hoan thanh va ban giao tir Q3/2017

The Tresor Quan4 99.0% 5,780 723 | B3 hoan thanh va ban giao tir Q3/2017

Lakeview City Quan 2 99.0% | 301,060 988 | B3 hoan thanh va ban giao tir Q1/2017
Pha

Kingston Residence Nhuan 99.9% 4,604 405 | D3 hoan thanh va ban giao tir Q4/2017

Serai Nova Phu Sa

resprt Can Tho 100.0% | 194,342 77 | D3 ban giao giai doan 1 tir Q4/2017

Golf park Quan9 91.8% 25,398 95 | B3 hoan thanh va ban giao tir Q1/2017
Binh

Wiliton Tower Thanh 99.9% 7,169 555 | D3 hoan thanh va ban giao tir Q2/2018
Phu

Golden Mansion Nhuan 74.0% 15,129 727 | B3 hoan thanh va ban giao tir Q2/2018

The Sun Avenue Quan7 100.0% 38,073 2990 | D3 hoan thanh va ban giao tir Q3/2018

Sunrise Riverside Nha Be 100.0% 39,305 3118 | B3 hoan thanh va ban giao tir Q3/2018

Richstar Tan Phu 100.0% 27,802 2024 | D3 hoan thanh va ban giao tir Q4/2018
Phu

Orchard Parkview Nhuan 83.2% 9,184 520 | B3 hoan thanh va ban giao tlr Q4/2018

Saigon Royal Quan4 100.0% 6,669 767 | Da hoan thanh va ban giao tlr Q4/2018

Cac dy an dang phat trién

i Dién S6
Tén dy an i tich(m2) cén Tién do
The Botancia Tan Binh 100.0% 9,026 710 | Pang trong qua trinh phat trién,
du kién ban giao trong nam 2020
Sunrise Cityview Quan 7 99.8% 15,720 1278 | Pang trong qua trinh phat trién,
du kién ban giao trong ndm 2020

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TranE 7
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Newton Residence Phda Nhuéan 99.9% 2,807 247 | Dang trong qua trinh phat trién,

du kién ban giao trong ndm 2020

Botanica Premier Tan Binh 100.0% 16,330 1109 | Pang trong qua trinh phat trién,

du kién ban giao trong ndm 2020

Victoria Village Quan 2 42,777 1196 | Pang trong qua trinh phat trién,

d3 bat dau ban giao khu thap tang tir ndm
2019

Grand Manhanttan Quan 1 99.9% 14,002 1475 | Pang trong qua trinh trién khai, d3@ m& ban
vao Q4/2018, dy kién ban giao nha tir
Q3/2022

Quy dat tai khu viee Trung tam Tp.HCM

Tén dv an i ¥ tich(m2) Tién do

DuanF Quan 2 99.9% 50,000

Dy anH Quan 2 49.0% 97,055

Dw an P Quan 2 99.0% 302,240 | Du kién phat trién trong ndm 2020
DyanT Quan9 MOU 316,076 | Dy kién phét trién trong ndm 2020
Dy an X Quan 3 MOuU 4,531

Dy ancC Quéan 2 99.9% | 1,360,001

DyanD Quan 12 MOuU 91,121

Dy anl Quan 2 MOuU 830,308

Dy anK Quan 4 99.9% 31,527

Dy anQ Quan 9 MOU | 1,346,353

DuvanR Quan 9 99.1% | 1,585,407

Dy ansS Quan 8 83.5% 500,475

Dw an khu dé thij vé tinh

Tén dv an Vi tri S& hitu Dién tich(m2) | S& can Tién do

Agua City Pong Nai 69.6% 1,105,400 2,065 | Pang trong qua trinh phat trién,
Dv kién ban giao tlr 2022

Agua Riverside City Pong Nai 66.6% 767,500 1,687 | Pang trong qua trinh phat trién,
du kién ban giao trong ndm 2022

Dw an BDS nghi dwdng

(*) Bang hoat dong

Tén dy an Vi tri Dién tich(m2) | S6 can Tién do

. Bungalow: 30
Azerai Can Tho Resort | Can Tho 194,342 | Biét thw: 47 Hoat dong quy 4/2017

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
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SECURITIES (C

Bao cao cap nhat | NVL

(*) Pang phat trién

Tén du an

Tién do

NovaHills Mui Ne

Phan Thiét

Dién
tich(m2) SO can

399,310 Biét thy: 603 | Dw kién ban giao tr 2021
Bungalow: 26 | Dy kién ban giao to 2021
Biét thy: 182
NovaBeach Cam Ranh Nha Trang 226,222 | Condotel: 1,706
NovaWorld Phan Thiet | Phan Thiét 9,863,300 15,351 | Dw kién ban giao t» 2021
NovawWorld Ho Tram — )
The Tropicana Viing Tau 998,830 1,919 | Dy kién ban giao twr 2022

Nguén: NVL, PHFM téng hop
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So lwgc cong ty

Tap doan Novaland la thwong hiéu Nha phat trién Bat dong san uy tin hang dau trong

Iinh vc dau tw va phat trién bat dong san & Viét Nam. Trai qua hanh trinh hon ¥ thé ky g

hinh thanh va phét trién, Novaland hién s& hiru danh muc hon 40 dy &n nha & véi nhiéu

loai hinh san phdm da dang dang trién khai, da dwa vao s dung nhw: can ho, biét thy, N }\ ) VA
nha phé thwong mai, Office-tel, khu d6 thi..., cing nhiéu quy dat co vi tri déc dia tai

TP.HCM va céc vung lan can, va hon 5 dw an BDS du lich nghi dwéng tai mét sé tinh

thanh Ién. I_ A N I:)

Theo chién Iwoc phat tridn giai doan 2018 — 2025 cia Tap doan, Novaland tiép tuc trién  CHO CUOC SONG BUNG SANG
khai chién lwoc phat trién giai doan 2, tap trung vao nganh nghé chi luc 1a BDS tai phan

khuc trung cao, gém BDS Trung tam, BDS Khu d6 thj vé tinh va BBS Nghi duéng (second

homes).

Qua trinh tang vén (ty VND)

Vén didu lé
(ty dong)
12,000
10,000 9,695 9,695
8,618
8,000
6,497
5,962
6,000
4,000
2,000
0
2016A 2017A 2018A 2019A 2020E

(Ngudn: NVL, PHFM dw phéng).
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A
Doanh thu thuan 7,359 11,632
Gia vén hang ban (5,776) (8,376)
Lei nhuan gép 1,583 3,257
Chi phi ban hang (165) (258)
Chi phi QLDN (642) (676)
Loi nhuan tir HDKD 776 2,323
Doanh thu tai chinh 2,523 1,697
Chi phi lai vay (863) (1,205)
Loi nhuan khac 45 62
Loi nhuan trwéc thué 2,190 2,589
Loi nhuan sau thué 1,660 2,062
LNST cua cd déng Cong ty me 1,665 2,033
Can doéi ké toan 2016A 2017A
Tai San Ngan Han 30,289 41,166
Tién va twong dwong tién 3,337 6,650
DAau tw tai chinh ngén han 965 513
Phai thu ngan han 9,636 5,998
Hang ton kho 15,790 27,129
Tai san ngan han khac 562 876
Tai San Dai Han 6,238 8,301
Phai thu dai han 912 654
Tai san c¢b dinh 149 327
Béat dong san dau tw 1,945 2,945
Chi phi xay dwng d& dang 285 361
Pau tw tai chinh dai han 375 1,043
Tai san dai han khac 2,532 2,971
Téng coéng tai san 36,527 49,467
No phai tra 26,480 36,211
No' ngén han 15,011 22,658
No dai han 11,469 13,552
Vén cha sé hivu 10,047 13,256
Vén diéu & 5,962 6,497
Loi ich cb déng thiéu sé 598 645
Téng nguédn vén 36,527 49,467

2018A
15,290
(10,132)
5,158
(424)
(744)
3,990
1,297
(1,381)
71
4,675
3,267
3,227
2018A
50,861
12,327
96
4,665
32,826
947
19,051
255
787
3,057
430
7,556
484
69,912
49,452
27,969
21,483
20,460
9,373
981
69,912

2019A 2020E
10,931 14,341
(7,779) (8,891)
3,152 5,450
(295) (403)
(1,197) (673)
592 4,374
1,027 2,672
(1,146) (2,612)
3,680 109
4,272 4,543
3,387 3,634
3,431 3,590
2019A 2020E
71,195 79,028
6,466 7,620
466 466
5,894 7,733
57,206 61,872
1,163 1,337
18,784 17,728
371 371
840 907
3,798 2,992
850 893
5,744 5,744
339 339
89,979 96,756
65,518 67,498
18,810 17,229
46,709 50,270
24,461 28,725
9,695 9,695
2,183 2,183
89,979 96,756

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i
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Lwu chuyén tién té

Lwu chuyén tién thuan tir HD Kinh doanh 205 1,549 (858) 3,076 (282)
Lwu chuyén tién thuan tir HD DAu tw (6,604) (1,757) (628) (13,406) (1,034)
Lwu chuyén tién thuan tr HD Tai chinh 5,876 3,522 571 4,496 2,470
Lwu chuyén tién thuan trong ky (523) 3,313 (915) (5,833) 1,154
Tién & twong dwong tién dau ky 3,860 3,337 6,650 12,327 6,466
Tién & twong duong tién cubi ky 3,337 6,650 5,736 6,466 7,620

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 10.33% 58.14% 31.45% -28.00% 31.01%
Loi nhuan sau thué 275.66% 24.27% 58.46% 3.00% 3.12%
Téng tai san 37.05% 35.03% 41.04% 28.70% 7.53%
Tbng vén cha s& hivu 65.05% 32.09% 54.08% 19.55% 17.43%
Kha nang sinh |&i

Ty suét & gop 21.53% 28.04% 28.95% 28.83% 38.00%
Ty suét EBIT 10.57% 20.07% 25.76% 5.41% 31.36%
Ty suét I3i rong 22.65% 17.72% 21.41% 30.90% 25.03%
ROA 5.28% 4.73% 5.41% 4.29% 3.84%
ROE 20.63% 17.45% 19.14% 15.28% 13.49%
Hiéu qua hoat dong

Vong quay tén kho 0.51 0.40 0.05 0.17 0.13
Vong quay thu tién 0.95 1.51 0.30 0.48 0.42
Vong quay phai tra 0.59 0.99 0.20 0.32 0.31
Kha nang thanh toan

Ty suét thanh toan hién thai 2.02 1.82 1.70 3.79 2.80
Ty suét thanh toan nhanh 0.93 0.58 0.51 0.74 0.48
CAu trac tai chinh

Tong ne/Tong tai san 36.97% 36.29% 39.92% 38.44% 40.37%
Téng ne/Vén chi s& hu 134.48% 135.46% 136.43% 141.41% 143.78%
Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trana 12
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g9



Pam bao phan tich

Béo céo dwoc thye hién bdi D& Tién Dat, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M&i nhan vién
phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bj va néi dung cuia tat ca cac phan co trong
ban b&o c4o nghién clru nay ddm béo rang, tat ca cac y kién cta nhivng nguoi phan tich, chién lwoc hay nghién ciru déu
phan anh trung thwc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién
lwoc hay nghién ciru d@m bado réng ho khéng dwoc hwéng bat v khoan chi tra nao trong qua khi, hién tai cling nhu twong
lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwdng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi i 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Cong ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao céo. Pay khong phai 1a ban chao hang hay sw nai khan mua cua bat ctv cé phiéu nao. Chirng
khoan Phu Hwng/Quan I Quy Phi Hwng va cac chi nhanh va vdn phong va nhan vién ctia minh c6 thé c6 hodc khéng cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khdng can bao truéc.

© Cdng ty C6 phan Chirng khoan Phi Hwng (PHFM).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@PHFM.vn / support@PHFM.vn Web: www.PHFEM.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 T6én Dat Tién, P. Tan Tang 2, Toéa nha Phwong Nam, Tang 1, Téa nha 18T2, Lé Van Lwong, Trung
Phd, Quan 7, Tp. HCM 157 V6 Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Tda nha E-Town 2, 364 Tang 3, Toéa nha Naforimex, Tang 2, Toéa nha Eliteco, 18 TrAn Hwng Dao,
Cong Hoa, Phuwdng 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha Quan Héng Bang, Hai Phong

Tp.HCM. NOi Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820
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